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Changes were also taking place in regard to economic theory.
As early as 1861 the president of the Economic Section of the
British Association had declared that the results of the Ten Hours
Act of 1847 were 'something of which all parties might well be
proud/ and between these dates Roebuck, Cobden, and others had
been converted to the new industrial policy. The Times in 1874
had given a half-frightened approval,, by declaring that 'the ultimate
end of factory legislation is to prescribe certain conditions of
existence below which the population shall not decline/ while
John Morley had come to believe that 'unfettered competition is
not a principle to which the regulation of industry may be safely
entrusted/ x Unregulated competition was in any case a doomed
theory, for it had been refuted by practical experience. There
had been a succession of industrial and social measures which put
limits to its operation, and standards of living had been affirmed
in measures dealing with health, leisure, education, provision
against sickness and accidents.
Owing to the rapidly changing attitude of the economists on
industrial matters it became profitable for those who were Socialist
advocates to search the pages of the modern school of economic
writers for support for our theories. The authority of John Stuart
Mill was at that time almost decisive, and as he grew older he became
increasingly favourable to the Socialist outlook. 'If the choice
were to be made between Communism [Socialism] with all its
chances, and the present state of society with all its sufferings and
injustices, if the institution of private property necessarily carried
with it as a consequence that the produce of labour should be
apportioned as we now see it almost in inverse proportion to labour,
the largest portions to those who have never worked at all, the next
largest to those whose work is almost nominal, and so in descending
scale, the remuneration dwindling as the work grows harder and
more disagreeable until the most fatiguing and exhausting bodily
labour cannot count with certainty on being able to earn even the
necessities of life; if this or Communism were the alternative, all
the difficulties, great or small, of Communism would be as dust
in the balance/ a
Other economic writers also amply repaid our scrutiny of their
works. Professor H. S. Foxwell in an essay on The Claims of
1 Quoted by Philip Snowden, The Living Wage, p. 13.
2 Political Economy (znd edition, 1852), Bk, II, chap, i, sec. 3: quoted by Pease,
History of the Fabian Society, p. 22.